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How to Select
a Good Bond

TMs booklet will help Investors
to select found Investment It
shown standards that should exist
in Important features to maka a
bond a desirable Investment. It
analyzes In a simple way the con-

tents of bond circulars. It shows
how each factor of a food bond
offered by a good Investment
house must be Invest! (rated by
experts to assure Its safety.
"How to Select Good Bond"

toil! he senf upon rtjue1 for
Circular So. tO-3.'- l.

N.W.Halsey&Co
49 Wall Street, New York

Philadelphia nosinn Otitrafo

Legal" Bonds
In New York, Massachusetts
and Connecticut the laws reg-
ulating the investment of Sav-
ings Bank and Trust funds
are most exacting. "Legal"
bonds are those which comply
with these laws. We have
prepared a list of the more
attractive Issues yielding
4.10 to 4.65 and will
send you a copy on request.

KMOdt-NadioSaKU- mi

New York - Lelpxirf

" Mortgage Bonds
and

Preferred Stocks
Issued by successful Public 9ervlee
Corporations which have been
financed by us, and which operate
in substantial and growing cities.
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Invest For Safety
Buy Good Bonds

Stnd for Circular S. fj

Colgate, Parker C& Co.
1 St.

Henry Clews & Co.
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MKMBI-.- N T4M K KI'IINB
Mm l Hint llon-- i' ught BRtJ pold for In

Vttti rs, i io irrl on l terms,
i Arrsmnta rs sivd iuhject to ahMk

at flBh- - Ir ptmI paid on dallv blllMIt
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FINANCIAL HEWS

AND COMMENT

Mnrkot Knilnres a Million Slmro

Pay of Violent
DMttliMi

WlfKAT n? SO. A RIIsllETi

More Gold Export Among Rf
fpot" of Austria's

War Move.

lit In !fv forenoon ttta New TtrU
Stooh .s.-- muss furnlstieil prictloally trie
only Important eenurltlns market yester- -

'

'lay wherein the whole world could reflect
Its alarmed irlewa of tho Europein ciisla.

! Indeed with he exoeptlmi of the Iondnn
Stook Kanlumirn thern wis all day ne
primary aeourllles market anywhere out-ald- e

of N'ew i?erli tn which much bualness
could be trnnnactML

After panleky mornlnt aesskma ths i-- I

ohmsrea at Montreal nnd Toronto were
closed with the announcement that the
Montreal sxihnngw would not open

this action heitia maarded as the
of the violent collnpse which took

plaoo tn (imillan Inclrlo aharea, a fall
wWeh was tfin fervtuio of the Wall Street
tnailmu. T!ir waa a prwtlonl aunpen-- 1

alun of buelneis on the Paris Bourse,
and with thn nctunl or practical

of the market, on the
Ruropoan Continent all of the aTrUro

iieati oxclti ment wsa foensaed on London,
A mivjsure of protect 1. in wna atitnmati-s?sll-

adopted there by a morn or Iass
MOlt refusal of dealora tn do lutlnsii.
bill the offcrlnirs of snuutitlos cause. 1

further snbstsmlal loeaeo in all dapart-- !
mentl of the London mnrket. Including
State funds.

Atn.-ii- i 111 aMclts were once more de.
press, .iliiuid befor- - the Wall Street

I opening, but fur a while resistnnce wns
offered htra to tha otimuhstisfa pressor
of tln foreign upheax'nl. Kventually
quoted values in Wnii street were tem- -

porsrlly ofenvhelnujd by a flood of liq-
uidating b:iU's, bT a, .ill tlme, even
when In 'bo early afternoon uASStUtsltont
was most extreme. Wall Street muln-- j
taln.-.- "v k ""l enough market for stocits

l to permit s.'tu. tbuiK In lbs a'ay of a
'rally befot.. Ul ''lose..

Dom.st'o silling wis oliTlntialv tha
chief causo of h more pavafO decline ttian
Wnll Street has eoen sine tlin h chum of
ItOT, Frlceo were established which
offered splendid chances for investors and
undoubtedly any further offerinrs of
Securities, tlownward will encounter an in- -

.reasinic absorptlvo capacity, for there has
beea a (rood deal of money withheld from
InveatiiKTit on .ic otint of the virions un-

certainties which have obscured the
financial prospect

At th'1. gotiiK Ievf4 of quotations, how-
ever, overythitK outside Of .1 gensffll
BUropoain warfare hua been riior,, than die- -

rountsd and there an be no question tbut
the shrinkage of gecurltlos as carried
further yesterday In gfl to discount
the worst posslblrt happenings abroad.
The preponderance, r domestic selling
was explained by perturbed doubts as to,
what the Bufopoon markets might do to- -

dii. but foreign liquidation wis ap-
parently In no are-i- t volume, poaalbty

.sales w.t Interfered with by the
tPfjnsndoUS dislocation of International
excti.inge. The ngtrregato of Wail Sereet
1nutaac ttona in stocks, esceedtni n million
shares, was tho largest alncn December,
111 S, fhicta waa also a Balkan war ses-
sion, and followed tile futile attempt to
support American securities nra nst ths
financial derang'm-n- t which the reopening
of the near BsStOrn question bad caused
in Kin ope.

As a result of 'he unjustifiably
optimistic tenor of overnight ilea patches
marked resistance was offered In ths early

I Wall Stre.t dealings yesterday to the I
Rusncss msklng for dscllns. Very soon.
however, word enmn from abroad thst
Mvstiia had declared war, se'llng began
to come fri.ai every dlecctfon and prices
yi. tiled slowly,

The get to t Qermany had refused fo
pgrtlclDfttO In ths reac. conference pro.
pOSad by Hlf BJdWSPd tlrey e med to
place a sinister conStrtlCtlon on AtJStrlg'S
pro, ia math n of hostilities, and ntthougli
hopes were entertained that .1 localisa-
tion of war might be possible It wss
recognised that th chances of a general
COO fl let b:id been vftStly Incressed Karly
in the aftamOOn seillng hecamo Initent
and for an hour until nftir 2 o'clock the
marks! went through ti petlo.l of seml- -

democalisatlon, in wiiich trsnsacttons as
on the tape wars at nil times

several mlnutSS behind the trailing
on the floor

The tremendous drop In Osnsdlsn Pa-
cific had a widespread InffllSnOS and most
of bn atoi'ka on the Internationa' list
showed at the low levels losees ranging
from 14 fo $H n share snd morn Vnrth-er- n

Pacific sold st par for the first time
In thirteen yeara The weakness of atand-ar-

Issues like Resiling, T'nlon Pacific,
St. Paul nnd tTn1ted States Stee.l had
its natural consequence In breaking
shars of more epeculntive gTade, white
apecistttes HUffered cxfenslvelv.

Boforn 1ie Inst hour was well advanced
the setilng movement spent Its force and
there was a fairly sharp rebound, but
toward the cJosm there was fresh unset-tleme-

Induced by the weakness of the
copper metal group, and the final tone
was v ry and feverish. The ar-
ray of net lOHss-- at the etui of tin, day
was one of the moat iliemal exhiMta Ibat
Wall Sir.et has contemplated in a long
lima, but iliev sened t. advertise the
Investment Inducement which the sham
list now offers. Tin" bond market whs
fairly siculy. the principal weakness be-

ing In the convertible issues.
Th" day's disturbance was acutely man-

ifested 111 other directions. Copper metul
was offered down to 1.1 cents, a token of
the Industrial reactions of such a, menac-
ing prospect aa Kurope hna been hobllnjr
out. Cotton added a loss of 1.60 and
more a lisle to the shrlnkago Which the
danger of war In BSUTOBS hud previously
caused, but it was In the grain and
money markets that next fo the atoeki
market tun for, inn crisis was most

reflected. On the news of Aus-

tria's deilaratlon of war the advance in
heat WSS carried to UPWSrd of B cents

a bushel, and beforo the close of the
.lay 11 total gain of more than 9 cents
a bushel was effected. Corn and oata were
.'!.-.- i strong, to" ris.- in grain neing rur- -

ther itlmulatsd by an unfavorable weetttv
Weather report noting continued excess of
hei I and deficient rainfall over the prln-- c

ipal crop gross
The distortion of the money market

was emphasised hy additional engage- -

menti of gold for export, sggregstlng
llt.iS0.000, of which all but I2.nnn.nfin
goe- to rondon, the fresh sngsgsmsnts
bringing 'be total of ths present movement
mi to ninio than J24,n00.n00 and the total
exports of the year to morn thin $101,
000,000, Thero was only a nominal open
market for sterling ixchange. demand
bills being quoted around 4.91 j and
cables around 1.044. but there wss a
great demand for Trenail exchange, which
sold at record figures

Higher discount abroad pointed to ad-

vances In official bank rates, although the
fact that nfflolo) discounts bad not yet
risen was construed ss an Indication that
the European nnanolgl authorities weps
not convinced of the Inevltaliilit v of i
general ttnr The domestic money mne- -

k.t was tin less affected than might
have been supposed, although slightly
higher rates were quoted all around for
call and tints monsy and for commercial
paper. It would seem, indeed, that h.Lfik-er- a

here are not ehsrglng a, much for
oeoornmodaMen a they fhould In view of

- float ne
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GOULDS TO GET OUT

OF I. & G.N. ROAD

Option ArrrppTTipnt. ForrsilindoTt"

Pos.sibp Solution of Missouri

ParifiVs Troiiblrs.

STATEMHNT BY SKI JO MANS

F,Teiry IrolnliHty That New

(hvnprH Will Tnko (JJltrfl
of MM Ausrnst, 1.

Orntrol by the Oould fnnillv of the
International and Oreat Northeen rtmi-wti- y

with its 1,10), miles of track wnll
be ended If utt arrancment for an op-

tion on the stock oontTOl, entsrsl into
hare yesterday, la complete!.

Wall Street hankers who were In-

formed of the aRT". mnt late 1n the day
presumed to sen In tliA Inferrintlon.il ar-
rangement a poMsthle solution of the
Missouri Pacific's Mn incnkil troubles and
a step townnl complete reonrnn suit ions
of all the Oould railroad prop- -

ertles.
An told esaltislvely In Tub 8pn yes- -

tsrday morning, the holders of the
International nisi (ireat Northern I

three year 5 per oent. gold notes, due '

August 1, have agreed to an extension
for two and a hBlf yssurs at an Increased
rate of Interest The part of the agre- -

ment, ae announced yesterday, which at- -
tracted most attention waa this state-
ment :

"An understandlnc has ben irrlvec! at
between the trustees of the of
lay (iould. tha owners of a malorlty In- -

terest In the stock of the International
nnd i Ireat Northern Hallway, wherehy an
option has bean srlven to a committee
consisting of Alexander J. Mrmphtll,
president of the ciunranty Trust Com
pnny ; Alidn W. Krech, president
Eqtfltabla Trust
Stronff. .Ir., of the PlnMiers Tru

of
uijamln

Com- -

HCCn
41 inry of Kd- -

uo '00fl.jvflla Company i.nnciater Will- -
Mo IAUP

, of Mlildendorf,

iMol'iielflefe.

hp

un

(

AT

AdamaKspr
1:11

,

,

Company

and Trederlek Ptrnnss of .1. A v. . Se
mnn A Co., represent!'!" a majority Of

the noteholders, to purchase 51 pee oent
of iho preferred slock of Ihe Itterna- -

fonal and 1lre.1t North-r- n RMlSray Donv
pany and 5t rr rent, of tho stock of the
International and cirent Nortli-- ni Corriorn-tlo- n

'the Virginia holding company
owns Ihe common slock of the rail-

road Company), which option If ei'Ms-- d

win insure control to the purchasers."
The statement of the nan Kara imps,

wlilch was made pu'.r.ie by Kreil-rlc- k

PlratiHS of .t. W, Selle-mi- n A Co.,
snvs ftirlher that the SXerctSa of the I

option Is ootidltloned upon tiio extension
of all of the notes for a period of two
and a hslf years at 6 per cent , the
notes to repaid at 101 at maturity.

of ie erraneemern 11

i.iHSg anty of Internal tquiyaann ,

i

lom.sfi

Maryland

From

which
er.llro

btneni or tea noo iioiod-e- .

Is fhonrht that this guarnntea will'
I'" '!." led." statemen'

"Init 17 is heen or-a- t. d to Ktinrd mriiln.t
any

t I

rvirt t -

for the
"Tt

not the

period
shortaire In taxniosa uunnti t"

I extenOed notes, is e"i
tiio reces.i-v- - l.ine.s .'tnvA lin ire.

nnred noteholders will ho to d

po'lt th.lr notes, under an extension
aureemfnt with tlte C. r.tril Trust Com-

pany, trus'ee o the notes.
"Rrery noteholder win he given ths

rmBortunlty to pnrtirip.itA in ths purch.i
of the stoclcs in pmportlon to htS hold- -

Ingtn,"
Til" Stat emetlt toA's-v-ir- h tHs g:

"Tt cannot he too clearly Impressed
upon not. holders that no arrangi merits
hjivt barn made or are omiteingdated
whetehy n noteholders w.ll
he paid. The alternative f failure to
SXtend tho notes Is a recdv. rah! p. with
all Iho complications Snd dh'advanPiges
that this Implies."

Represent at!'.-- . of a majority of the
notes have approved tha pi It won "'
nounced lnt n.glif. nnd there Is every
probability ttrad tho nor- - owners wtll talis
charge of the road AUBTUSt or Sa soon

thorenfter as the necessary formalities
csn ho carried out

The rntarnattonal snd Qrsag Mortliern
lines are mainly 1n Texnt. Ths net earn-Ing- g

for lilt were reported us l'i. 731, 053.
Tiio total liabilities, Including tho com-

mon and preferred stv It, amordlng to
the 1011 geneeal balance shei t, are
,4!" I .'7.01 :.

.'lel

THE STEEL MARKET.

Corporation ulimits Poos statement,
bnt TmproTrmenl la I'nder Way.
Net enin'nra of tho M'cl Corporstlon

for tl'o rpn-'- er ended June "0, which
tcrfa'ied I0,4B7,II4, were lh poorest of
anv similar Quarter since IP04, but this
created no prent surprise imonr; 'ne
trnde yesterlnv. In view of the period nf
depression through which all srrel com-panl-

have been pasrlnc. The
have fared even tvorse. Imfllled

orders on hand at tho rnd of last month
ar.pO ,0IS,II7 tons, n decrease for the
quarter of ISO tons and a d'eretee of
1,774.410 'nm from the quarter ended
Tuna "o. 1911.

Bnsrd "n th sharp Improvernent In In- -

coming orders during Juris and to a nmre
marked extent during July, it is the niief
of the trade that the Statement for the
quarter tndlng in September win reflect
arue Improvomant, llalltoad orders of

lite hays bam much laritcr and a favor-abl- e

r.ilo decision would menu sllll
heavier buying, The demand for tinie

st, el has also been keener.
Cleveland Mil! lion .null esys.

"July !s lteejifnR pace with June In fin-

ished steel lines from the Standpoint of
new business and specifications. In the
Pittsburg district leading mills have
adopted recent advance on plates, shapes
snd hats to a dollar fifteen, hut In the
lOast It Is said a do tar ten can still
l.o done on desirable orders Pittsburg
pic iron market contlnuag disd.ledlv dull.
Homo condition exists In l'ast, with tht
exception of sllirh! Improvement In de-

mand for foundry snd low phosphorous
HTSdes.'"
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Capital. $l(l.tM).aW Surplus. S I0.0u1.009

WALL BTB.KKT, NEW Y1IKK

Guaranly Trust Co. of New York

140 flrondw.iy. New Vork

Cspital and Surplus $30,000,000

Resources over . . . 200,000,000

INCOSPOSST10) ' aj

uvnouLiinu net a
CONSTRUCTION BNOIetHB7"l(l

PUBLIO SERVIOB PnOPBrSTIEB
FINANCED enr! MAMACBD

AO Pine Street New YnrX

MONEY TN 1SWY0KK.
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